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| The Mysterious Power of 


‘Pelmanism ‘Disclosed 


A new and easy process that practically forces men and women to succeed 





of Pelmanism? What is this 

—great world-wide move- 
ment that is performing so many 
thousands of apparent miracles 
everywhere—that is enabling such 
great numbers of men and women 
to attain undreamed-of heights of 
financial, social and intellectual 
success? 

First of all, Pelmanism is different 
from anything you have ever heard of, 
It is not an experiment. It is not a 
fad. It is not an untried theory—for it 
has stood the test of twenty-seven years, 


It is not a business. It is not a pro- 
fession. It is not a “‘mind healer.” 


\ X 7 HAT is this mysterious power 


But it will prove to you, as it has 
proved to over 500,000 others, that you 
can achieve Success in a big way—that 
right. now you have just as good a 
brain as most of the men who are earn- 
ing from two to ten times more than 
you—then reveal a method of using it 
that will practically force you to -suc- 
ceed in spite of yourself. 


Your Unsuspecting Self 


Your brain has wonderful potentiali- 
ties. Hidden in you are powers you ‘ 
never dreamt you possessed, which, if put to work, will 
bring results that will astonish you. Pelmanism will un- 
fold these hidden powers to you and show you how to 
use them. It will make you acquire just those qualities 
that are necessary for success in every conceivable busi- 
ness of intellectual pursuit. 


the words: 


Just as there are certain personal qualities necessary 
te success, so are there certain definite and specific 
principles which are also absolutely essential. Without 
these principles it is impossible to rise above the levels 
of mediocrity—it is useless to even try. 


Once you know them, however, vast opportunities will 
open before you. You will have chances for success be- 
yond your fondest hopes. Obstacles will crumple before 
you. The pathway to financial independence will be laid 
wide open. Money will flow in on you. Apply these 
principles and you cannot help succeeding! 


What Pelmanism Does For. You 


It has been the work of the founders of the Pelman In- 
stitute to make a thorough and complete analysis of 
the qualities and principles necessary to Success—then 
put them down in black and white, in clear, easy form 
that everyone can apply to his or her own needs, 





This was not the work of a year—or of ten years. It 
was the work of a lifetime. It entailed endless research 
—countless experiments—tireless effort. Whether this 
effort was justified can best be judged by what Pelman- 
ism has actuallye accomplished in hundreds of thousands 
of cases. Instances of quick promotion through Pelman- 
ism are countless. Cases of doubled salary in less than 
six months and trebled salary in less than a year are 
by no means unusual. In exceptional cases there have 
been salary increases or 700, 800 and even 1.000 per cent. 


But Pelmanism not only holds forth the promise of in- 
creasing your earning capacity. Its aim is broader than 
that. It points the way to cultural success as well as 
material. 


It will enable you to gain a greater power of self-ex- 
pression, in thought, word and action. It will develop 


“Had I known at 30 what ‘ ) 
Pelmanism has taught me ism. There ig no mystery about Pel- 
since 50, many things in my 
life that were difficult would 
have been easy. If you are 
dissatisfied with the returns 
you are getting from your 
outlay of effort, subscribe 
for the Pelman Course.” 


“IT have prac- 
tically revolutionized my life 
by taking: this course.” 





your originality and imagination to a 
surprising degree. It will teach you 


What Well-Known how to organize your thoughts and 
Men Say About 
Pelmanism 


ideas; how to acquire a keen, infallible 
memory; how to acquire a masterful 
personality. 


But best of all, Pelmanism will de- 
velop your thinking-power—your money- 
making power—and prove to you that 


Mr. A. Gillespie, Vice-Pres- your desires and ambitions can be 
ident of Cluett, Peabody & 
Company, manufacturers of 
Arrow Collars, says: 


easily and quickly made realities. 


Secrets of Achievement 
There is no “magic” about Pelman- 


manism itself. Further, it does not 
promise anything but what it already 
has accomplished in thousands of cases. 


It is not “high brow”; it is meant 
for everyone. It is easily understood; 
its principles are easily applied. You 
will find it of deep and fascinating in- 
terest. You will be gripped by its clear 


Mr. C. B. Claflin, a mer- logic. You will begin to feel its mys- 
chant in Philadelphia, Penn- 
sylvania, sums 


terious effect almost immediately. Many 
have said that even after the first 
hour they were conscious of a start- 
ling change in their whole attitude to- 
ward life. 


it all up in 


To thousands Pelmanism has been 
the means of greater succéss: in life. 
To thousands it has been a stepping- 
stone to financial independence. To 
thousands it has led the way to unexpected achievement. 


Without the principles of success embodied in Pelman- 
ism no one ever has succeeded—no one ever will suc- 


ceed. This, of course, does not mean that no one cin. 


gain great success in life unless he is a Pelmanist. No, 
but it does mean that with Pelmanism your success will 
be surer; your success will come sooner; your success 
will be far greater! 


How to Become a Pelmanist 


The coupon below will bring you, without cost or obli- 
gation on your part, a copy of a new 48-page booklet 
which describes Pelmanism down to the last detail. 
This booklet is fascinating in itself with its wealth of 
original thought and incisive observation. It has bene- 
fits of its own that will make the reader keep it, 


Your copy is ready for you. Simply fill out and mail 
the coupon. Don’t put it off—Pelmanism is too big a 
thing to let slip through the hands without at least 
finding out what it is. Fill out the coupon NOW—mail 
it today! 


THE PELMAN INSTITUTE OF AMERICA 
Suite 705, 2575 Broadway, New York City 


Approved as a Correspondence School Under the 
Laws of the State of New York 


(RR a ER RR EE RE A Se 
THE PELMAN INSTITUTE OF AMERICA 
Suite 705, 2575 Broadway, New York City 


Please send me, without obligation on my part, your 
48-page free booklet describing Pelmanism. 
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Current History 
Chronicles ; 
nae | V. A. Belaunde, whose article 


on the Tacna-Arica award appears on pages 

212-217 of this issue, has, since that part of 
the magazine went to press, written to the Editor 
as follows: 

When my article was written, I had not seen 
the full text of President Coolidge’s award. In 
view of the text published in Washington, it is 
necessary to say something about the funda- 
mentals of this famous document. 


President Coolidge, in order to carry out tne 
plebiscite, has gone beyond the most extreme 
advocates of the Chilean thesis. This explains 
the astonishment and protest with which the 
fundamental ideas of the award have been re- 
ceived not only in Peru, but also in other Latin- 
American countries, 


One of the most important rules of interna- 
tional law is that which prescribes that a treaty 
be not interpreted in an illogical or immoral 
sense. But the award has done this in regard 
to the plebiscite when it affirmed that there 
was no provision for the time in which it was 
to be held. This interpretation is not only 
against the letter of the treaty but also against 
the authentic documents of the epoch, chiefly 
the report of 1883 of the Chilean Minister of 
Foreign Affairs Aldunate, one of the negotiators 
of the Treaty of Ancon. I have read the award 
very carefully and have not found any refer- 
ence to this report, that is, without any doubt, 
the most important document in the historical 
series. 

The award has given the treaty an immoral 
interpretation in dealing with the faculties that 
it confers on the Chilean Government, when it 
says that there is no attempt to create limita- 
tions to these faculties even of a general char- 
acter. No, by no means; these faculties have 
an expressed limitation in the Constitution of 
Chile and in the rights that this Constitution 
conferred on the inhabitants of Tacna-Arica. 
With amazement the reader of the award will 
note that there is no reference to the Constitu- 
tion of Chile in. the whole document. 


The Arbitrator recognized that the main ques- . 


tion in the dispute dealt with the intention of 
Chile in the fulfillment of the treaty, that is, the 
question of the good or bad faith of this coun- 
try. To appreciate this intention it was neces- 
sary not to omit the most important periods of 
the negotiations and the most important docu- 
ments. That is precisely what the Arbitrator 
has done. He has entirely disregarded negotia- 
tions or documents such as the following: 

(1) The Bacourt-Errazurriz Protocol, by which 
the Chilean Government dealt with the indemni- 
fication of ten millions in favor of the French 


(Continued on Page iv.) 
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ROOSEVELT AND THE RUSSO-JAPANESE 
WAR: A Critical Study .of American Policy 
in Eastern Asia in 1902-5, Based Primarily 
Upon the Private Papers of Theodore Roose- 
velt. By Tyler Dennett. Garden City, N. Y.: 
Doubleday, Page & Co.. $3.50. 


More than a hundred. pages of this volume are 
filled with private letters in which Theodore 
Roosevelt discussed vital questions of world polli- 
tics. That fact alone is enough to give Mr. Den- 
nett’s work its great importance. The main theme 
is Roosevelt’s pro-Japanese attitude, and in this 
connection there is the revelation of a secret agree- 
ment with Japan, entered into by the President in 
1905, whereby the United States became to all in- 
tents and purposes a party to the Anglo-Japanese 
alliance. 


LITERATURE AND REVOLUTION. By Leon 
Trotsky. Translated from the Russian by 
Rose Strunsky. New York: International 
Publishers’ Company. $2.50. 


The creator of the Red Army here appears in 
the role of a literary critic of great brilliance. 
Dealing with the Russian writers who belong to 
the revolutionary epoch of today, Trotsky is 
unsparing in his attacks on much of the nonsense 
which pcsses for literature and on those who pre- 
tend they are creating a revolutionary: art without 
being genuine artists.. Even more interesting, how- 
ever, is Trotsky’s discussion of the culture of the 
future, which he treats from a highly original 
standpoint and in a flashing style all his own. 
THE HUMAN TOUCH: Memories of Men and 

Things. By Lyman P. Powell. New York: 
G. P. Putnam’s Sons, 

Contacts made during a varied career are re- 
flected in Dr. Powell’s volume of memoirs. Among 
his friends he has numbered most of the cele- 
brated Americans of the time, so that the book is 
full of intimate pen impressions of Roosevelt, 
Wilson, President Coolidge and others. 


THE NAVAL SIDE OF BRITISH HISTORY. 
By Geoffrey Callender. Boston, Mass. : Little, 
Brown & Co. 


This new work by the Professor of History at 
the Royal Naval College, Greenwich, covers a 
period of more than 400 years, showing in a clear 
and vivid manner the most important develop- 
ments which have marked the course of British 
history from a naval point of view. 

SEVENTY YEARS OF LIFE AND LABOR: An 


Autobiography. By Samuel Gompers. In 
two volumes. New York: E. P, Dutton & Co. 


A vast amount of material on the American 
labor movement by the man who was for so many 


(Continued on Page iv.) 
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Right at Your Finger-tips 


The Facts that Answer 
All Your Questions 


During the recent epoch-making years, events 
have transpired in the worlds of science, 
international affairs, industry, literature, and 
every other phase of human activity that 
have radically affected the lives of all of us. 
A wealth of new knowledge has been created 
that no one can afford to ignore. ‘To every- 
one who would be wel] informed and watch 
intelligently the events of the day, a record 
of this new knowledge is essential. It is all 
yours, now, in 


THE NEW 
INTERNATIONAL 
ENCYCLOPAEDIA 


With New Two-Volume Supplement 


For this splendid Supplement, just added 
to America’s greatest reference work, brings 


it right up to date and makes instantly ac- 
cessible to you just the facts you need to know con- 
cerning the latest significant developments in any 
important branch of human thought or activity. This 
great Supplement makes The New International En- 
cyclopaedia complete in 25 fine Volumes, with 80,000 
interesting articles, 10,000 illustrations, 34 specially 
arranged reading courses, and offers you the latest 
and most complete reference work in existence, 


Free--- [wo Splendid Volumes of 
New Knowledge 


New subscribers who take advantage of our present special 
offer may secure FREE the great new two-volume, 1500-page, 
profusely illustrated Supplement. With these two volumes, 
The New International Encyclopaedia forms a complete record 
of human knowledge from the beginning of time down to the 
present—the one reliable source to which you can turn for 
immediate, authoritative, complete information 

on any question that may come up. 
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ereditors of Peru, without any regard to the 
rights of this country to win the plebiscite, 

(2) The Chilean-Bolivian Treaty of 1895, by 
which Chile ceded the Provinces of Tacna-Arica 
to Bolivia. -Incontestible proof that Chile was 
trying either to abrogate the Treaty of Ancon 
or to postpone indefinitely its fulfillment. 

(3) The Peruvian notes of protest of the year 
1901, in which Peru declared her disposition to 
submit the question to arbitration, and the re- 
plies of Chile, by which this country rejected 
formally and definitely any arbitration proposal 
and declared that she would not accept any 
other basis than that which makes the plebiscite 
a formula of disguised territorial cession 

The Arbitrator endeavors to excuse or extenu- 
ate the crimes committed against the Peruvians, 
like the closing of the Peruvian schools, the 
expulsion of the Peruvian priests. the suppres- 
sion of the Peruvian newspapers and the boy- 
ecotting of Peruvian labor, the conscription of 
Peruvian youths and the persecution and expul- 
sion of Peruvian citizens. The excuses and 
extenuations of these undeniable facts are gen- 
erally based on trivial reasons; for example, 
that the proofs are ex parte as could not be 
otherwise in dealing with territories occupied by 
Chile, that this country has not the opportunity 
of rebuttal, because the proofs were presented 
with the counter-case, and that the facts have 
not reached such a proportion as to make the 
plebiscite impossible. 

It is true that, according to the Washington 
Protocol, the award is without appeal, but it 
is also true that this should be interpreted in 


the light of common or ordinary conditions. In” 


extraordinary cases like this many international 
authorities accept the re-opening of the case 
when there is essential error, deliberate dis- 
regard of fundamental proofs and notorious in- 
justice. After the reading of the award, no 
impartial observer can deny that the interpreta- 
tion of the treaty is against logic and history, 
that the omission or neglect of the Constitution 
of Chile, the report of 1883, the treaties of 1895 
and the notes of 1901-2, constitute disregard of 
fundamental proofs; and, finally, that the con- 
ditions of the plebiscite, which are more favor- 
able to Chile than those demanded for this 
country by the Chilean delegation at Washing- 
ton, constitute a notorious injustice, 
Ke % * 


Referring to George Barton’s article, ‘““Wood- 
row Wilson—His Human Side,” ‘n April Current 
History, Franklin B. Morgan, an attorney, of 
Wagner, S. D., in a letter to the Editor, ‘offers 
an explanation of the fierce animosity against the 
War President: 

The League of Nations fight was one of the 
most violent political battles ever waged in 
America and became more or less partisan. At 
the same time the party spirit which had been 


(Continued on Page v.) 
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years its most prominent and influential leader 
gives this book its value as a document. Naturally, 
it will be attacked from several directions, but, 
after all allowances have been made for the human 
failings of the author, it will remain an indispen- 
sable source of information for the student of 
American labor history. 


THE DiARY OF LORD BERTIE OF THAME: 
1914-18. Edited by Lady Algernon Gordon- 
Lennox, with a foreword by Viscount Grey of 
Fallodon, K. G. New York: George H. Doran 
Company. $10. 

As Great Britain’s Ambassador to France during 
the World War, Lord Bertie occupied a post of 
unusual importance. The things he saw, did and 
felt throughout that grim period are recorded in 
this diary, which contains many interesting stories 
of the French Government and its operations in 
the early days of the war. Especially striking is 
the note explaining Joffre’s threatened suicide: 

T have, from a good source, the following inner 
history of the dissolution of the Viviani Cabinet 
and its reconstruction at the end of August. 
Joffre found it impossible to act with Messimy 
as War Minister; he therefore sent a message 
to Poincaré [then President of the Republic] to 
the effect that he could not resign in the face of 
the enemy, and that unless Messimy, whose di- 
rection spelt disaster, disappeared, he, Joffre, 
must commit suicide and give his reason by 
letter. Poincaré sent for Viviani, with the result 
that he resigned and reconstructed a Cabinet, 
the whole thing being arranged, unbeknown to 


the doomed Minister, with Millerand and Del- 
cassé and the two Unified Socialists. 


SIDELIGHTS ON THE CRISIS IN INDIA: Be- 
ing the Letters of an Indian Civilian and 
Some Replies of an Indian Friend. The letters 
by H. Harcourt. With a foreword by Cyril 
Norwood. London: Longmans, Green & Co. 


Legislative and governmental problems in India 
are discussed in this small volume of letters. Mr. 
Harcourt is slow to offer solutions, but satisfies 
himself for the most part with impartially pre- 
senting the primary questions now facing the 
British Government in India. 


INDIA IN 1923-24: A Statement Prepared for 
Presentation to Parliament in Accordance 
With the Requirements of the Twenty-Sixth 
Section of the Government of India Act. By 
L. F. Rushbrook Williams. Calcutta: Gov- 
ernment of India. 


Extended treatment of changing social and po- 
litical tendencies in India lends significance to 
the new issue of this work, by the Director of 
Public Information, Government of India. 


THE SOCIOLOGY OF REVOLUTION. By 

Pitirim A. Sorokin, Ph. D. Philadelphia: J. 

B. Lippincott Company. 

Professor Sorokin, former head of the Depart- 
ment of Sociology in the University of Petro- 
grad, is a Russian scholar and author who is 
widely known in Europe. This volume, the latest 
addition to the Lippincott Series in Sociology, is 


(Continued on Page vi.) 
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dormant during the war broke forth with a sort 
of pent-up fury. Furthermore, all the hostile 
elements in America whose voice had been 
silenced during the war were turned loose again. 
The whole combination soon fairly overwhelmed 
Wilson. There seemed to he no limit as to what 
might be said about him. 

During the two years Wilson was Governor of 
New Jersey he was really under the eye of the 
nation. Yet you heard no one then say that 
he could not work with other men, or that he 
was inconsiderate of others, or that he was arbi- 
tary and autocratic or cold and distant. 

A great part of these bitter personal criticisms 
was the outgrowth of that partisan fight and a 
reaction from the war. * * * Under similar 
conditions Roosevelt would have been swinging 
the big stick and his vocabulary would have run 
out of short and ugly words. 

It is possible and not unreasonable to think 
that the physical and mental or rather nervous 
condition of Wilson the last two years of his 
administration may have to some extent made 
him more irritable than normally or. more im- 
patient perhaps under trying circumstances, and 
those conditions were such as to justify a fair 
amount of charity for a man who was trying to 
cure the ills of a whole world; but if Woodrow 
Wilson ever received any degree of charitable 
consideration from his countrymen I have failed 
to hear of it. 

They assassinated Lincoln and might just as 
well have done the same to Wilson, the other 
of the two really great men America has pro- 
duced. 


* * * 

P. R. Kreutzwieser, of Saskatoon, Sask, Can- 
ada, commenting on Frank Bohn’s article, “The 
Conflict between East and West in Canada,” 
which appeared in February Current History, 
says: “The population of the West is made up 
of the following: 1,160,669 Canadian born; 332,- 
861 British born and 482,552, foreign born, in- 
cluding Americans. With a population over two- 
thirds British the talk of secession is like the 
candle in the dark.” 

* * * 

Peru, during March, went through what proved 
in its various aspects to be one of the most in- 
tense periods in the history of that country. An 
unofficial observer, now in Lima, who, for diplo- 
matic reasons, wishes to remain anonymous, says 
that the publication in the Peruvian capital of 
President Coolidge’s decision in the Tacna-Arica 
dispute caused a tremendous sensation among the 
people generally. Writing on the day of the an- 
nouncement, this correspondent continues: 

Whatever disappointment the average citizen 
of this republic may feel, he has two more ur- 
gent and immediate problems which engage his 
thought: a general strike, which went into ef- 
fect at midnight; and that most unusual thing 
for Lima—rain. It seems significant that almost 
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“Owing to our strength and geographical 
position we hold the balance of power of the 
whole globe.” 


a 


ROOSEVELT and the 
RUSSO-JAPANESE WAR 


By TYLER DENNETT 


The contents of this book are surprising. We 
are told how, in 1904, Roosevelt warned 
France and Germany that if they went to the 
support of Russia in her war with Japan, he 
would take the side of Japan and support the 
latter in the war. We are given Roosevelt’s 
frank op‘nion of the Kaiser, the Tsar, Japan’s 
desire for the Philippines and what the United 
States should do in case of a world war. 


At bookstores, $3.50. 
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Outlines of Polish History 
By ROMAN DYBOSKI Net $2.50 


An Outline of Polish History from The 
Polish State from Its Rise to the Parti- 
tions (962-1795) to Poland’s Captivity and 
Deliverance (1795-1918). With Geograph- 
ical Notes, Index, and Map of Poland. 


Federations and Unions Within the 
British Empire 
By HUGH EDWARD EGERTON. Second 
Edition, Net $3.50 


In the present edition the author has 
brought down to the present time the ref- 
erences to the state of things and of law 
prevailing in the Dominions. 

























English Political Institutions 
An Introductory Study. 


By J. A. R. MARRIOTT $1.70 


Third edition, with an introductory chap- 
ter on the Constitution, 1910-1924. The 
original text has been left substantially 
unchanged, but the new introductory chap- 
ter will bring the book up to date and 
will indicate succinctly the main. changes 
which have taken place in the structure 
and working of the English Constitution 
since 1910. 


OXFORD UNIVERSITY PRESS 
American Branch 
35 W. 32nd St., New York, N. Y. 


Doubleday, Page & Co. 
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coincident with the hour appointed for the strike 
a heavy and continuous rain should fall. That 
effectually prevented any public demonstration 
so far as the strike is concerned and it gave 
each family something serious to ponder, since 
the houses of Lima are adobe and have roofs of 
the same material. It is safe to say that at this 
moment 50 per cent. of the houses in the city 
are leaking. 
x oe * 

Elie C. Carayanis, Second Officer of the 
Steamship Evelyn, writing from San Juan, Porto 
Rico, says that he “cannot resist the temptation 
of penning a few words in praise of” CURRENT 
History, which “certainly enlightens these who, 
for one reason or another, do not follow the every- 
day political situation here and abroad. I am a 
seafarer by profession and naturally cannot possi- 
bly follow the newspapers, being out at sea.all 
the time. Upon my return I buy Current His- 
ToRY, and thus bring myself up to date with the 
political situation.” 

* a cg 

Montgomery Mulford, of Buffalo, N. Y., 
sends some interesting information on the war- 
time significance of the airplane, as described by 
Lord Thomson, former British Cabinet Minis- 
ter, in a recent address before the Westminster 
Club, Buffalo, N. Y. Lord Thomson, who ana- 
lyzed the European situation in his article, “Eur- 
ope 1914-1925” in April Current History, told 
his Buffalo audience that aircraft would be the 
principal means of defense and offense in future 
conflicts. Referring to the battle now waging 
in the United States apropos of aircraft, he said 
that Great Britain went through the very same 
fight, and now had her separate air force, inde- 
pendent of army and navy. Such Lord Thomson 
thought would be the probable case in the United 
States in the near future. 

% ** as 

Edmund W. Booth, editor and manager o 
The Grand Rapids Press, Grand Rapids, Mich., 
discussing the article by Benjamin P. Chass, 
‘American Children in Bondage,” in March Cvr- 
RENT HISTORY, writes: 

The conditions in the Michigan beet fields are 
almost exactly similar to those of all the farm- 
ing regions of the country, and at its worst the 
services of children in the Michigan beet fields 
is confined to what the boys and girls do in the 
summer vacation-time—helping their parents to 
weed in the beet fields, and then a two-weeks’ 
special vacation about the end of September, 
when the children are let out from school and 
all hands join to harvest the beets. The report 
sent out by the National Child Labor Committee 
on the Michigan beet fields was nothing less 
than a monumental lie. I myself am fairly 
familiar with the conditions and sent responsie 
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his introduction to American readers. Banished 
from Russia by the Soviet Government, in Octo- 
ber, 1922, Professor Sorokin has utilized his ex- 
periences in a general study of revolutionary 
sociology. He holds revolution and ultra-conser- 
vatism to be equally dangerous to world progress; 
death, he asserts, offers the solution, since so- 
ciety is bound to be forced back to sanity by the 
death in conflict of a considerable portion of its 
members. 

A HISTORICAL GBOGRAPHY OF THE BRIT- 
ISH DOMINIONS. VOL. VI.: AUSTRALA- 
SIA. By J. _D. Rogers. Second edition, re- 

vised and enlarged by R. N. Kershaw. New 


York: Oxford University Press, American 
Branch. $2.50. 


This valuable work has now been brought up to 
date so far as to cover the first five years after 
the war. No other book treats the history of 
Australia, New Zealand and the Pacific islands 
in such an illuminating manner. 


SOCIALISM, CRITICAL AND CONSTRUCT- 
IVE. By J. Ramsay MacDonald. Indian- 
apolis, Ind.: The Bobbs-Merrill Company. 


Mr. MacDonald’s book, revised since its first 
appearance several years ago, gives the genesis 
of the British radical’s particular brand of Social- 
ism. Insisting that Capitalism is at best but 
transitory, the former Premier writes: 


Socialism completes the tentative and limited 
transformation of Capitalism. The economic 
combinations of Capitalism establish the accu- 
racy of Socialist theoretical forecasts. When 
the world was pooh-poohing the arebitechrs 
which the Socialist was putting before it, Capi- 
talism was silently building an architecture of 
the scouted type. 


Turther on, Mr. MacDonald gives a detailed 
picture of his theoretical Socialist State; his de- 


scription of this political structure is interesting: 


Here we have a framework where the bureau- 
crat has no place, where intimate knowledge and 
experience rule from top to bottom, a scheme 
which allows a living interest to run throughout 
and which encourages intelligence and industry 
by providing honorable recognition for them. 


FROM AN AMERICAN LEGATION. By Ira 

Nelson Morris. New York: Alfred A. Knopf. 

Ira Nelson Morris was American Minister to 
Sweden from July, 1914, to April, 1923; during 
these historic years he saw the war in its entirety, 
and saw also the first five years of reconstruction. 
His book is an interesting exposition of the part 
American diplomacy played in catering to. the 
needs of the war’s victims; the volume also con- 
tributes considerably to an understanding of the 
psychological reactions of Sweden during the con- 
flict. Mr. Morris covers a wide range of topics; 
German war-time propaganda, Bolshevist activity 
in the post-war period and the hunger menace 
throughout Europe are among the subjects of 
major importance. ; 


(Continued on Page ix.), 
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Not Only MenWho Have Made Millions 
Send for this Astonishing Book 






“but Thousands of Others! 


Many successful business men have sent for this amazing book, NOW MAILED FREE. 


Such men 


as Walter C. Ford, of the Ford Manufacturing Company; C. F. Bourgeois, President of Robischon and 
Peckham Company; H. B. McNeal, President of the Telephony Publishing Company, and many other 


prominent, prosperous business executives are unstinting in their praise of it. 


only for big men. 


But don’t think it is 


Thousands of young men have found in this book the key to advancement in salary 


and position, popularity, standing, power and real success, 


Today business demands for the big, important, high-salaried 
jobs men who can dominate others. It is the power of forceful, 
convincing speech that helps one man to jump from obscurity 
to the presidency of a great corporation. Another from a small, 
unimportant territory to the salesmanager’s 
desk. Another from the rank and file of 
political workers to a post of national 
prominence as a campaign speaker. A 
timid, self-conscious man to change almost 
overnight into a popular and wmuch- 
applauded after-dinner speaker. 


Either You Become a Powerful 
Speaker—or Your Training 
Is FREE 


You are shown how to conquer stage 
fright, self-consciousness, timidity, bashful- 
ness and fear—those things which keep you 
silent when men of lesser ability get what 
they want by the sheer power of convincing 
speech, You are told how to bring out and 
develop your priceless ‘‘hidden knack’’—~ 
which will aid in winning for you advancement in position and 
salary, popularity, standing, power and real success. This simple, 
easy, sure and quick training is guaranteed to help do this—or 
it will not cost you a single penny. 


Only 15 Minutes a Day Required. 

There is no mystery about the power to work wonders with 
words. “It makes mo difference how embarrassed or self-conscious 
you now are when called upon to speak. Certain principles will 
show you how to rise head and shoulders above the mass and 
make yourself the dominating figure in any gathering! How to 
tise to any occasion and demand what you want with force, vigor 
and conviction. Give only fifteen minutes a day in the privacy 
of your own home and you can accomplish all this in a few 


short weeks. 
Make This FREE Test. 
If you will fill in and mail the coupon at once you will receive 


WHAT 15 MINUTES A DAY 
WILL SHOW YOU 
How to address business meetings 
How to propose and respond to toasts 
How to make-a political speech 
How to tell entertaining stories 


How to write better letters 

How to enlarge your vocabulary 

How to develop self-confidence 

How to acquire a winning personality 
How to strengthen your will-power 
How to be the master of any situation 





this remarkable new book, ‘How to Work Wonders with Words,” 
which gives you an amazing test by which you can determine 
for yourself in five minutes whether you are one of the seven 
men out of every nine who possess the “‘hidden knack’’ or power- 


ful speech, but do not know it. Decide 
for yourself if you are going to allow fif- 
teen minutes a day to stand between you 
and success. Thousands have found this to 
be the biggest forward step of their lives. 
If it has played such an important part 
in the lives of many big men, may it not 
in yours? 


NORTH AMERICAN INSTITUTE 
Dept. 1865, 3601 So. Michigan Ave., 
Chicago, Ill. 


SE eran eA Sa a See ee 


North American Institute, Inc., 
Dept. 1865, 3601 So. Michigan Ave., Chicago, Til. 


Please send me FREE and without obligation my copy of 
your famous book, ‘‘How to Work Wonders with Words.” 


RUMEN ccidencacs ccccceccihccssbacesaceuteauddealquenneaee 
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Deaf Can Hear 
Says Science 


New Invention Aids Thousands 


Here’s good news for all who suffer from deafness. 
The Dictograph Products Corporation announces 
the perfection of a remarkable device which has 
enabled thousands of deaf persons to hear. The 
makers of this wonderful device say it is too much 
to expect you to believe this so they are going to give 
you achancetotry itat home. They offer to send 
it by prepaid parcel post on a ten-day free trial. 
They do not send it C. O. D.—they require no 
deposit—there is no obligation. 


They send it entirely at their own expense and 
risk. They are making this extraordinary offer well 
knowing that the magic of this little instrument will 
so amaze and delight the user that the chances of 
its being returned are very slight. Thousands have 
already accepted this offer and report most grati- 
fying results. There’s no longer any need that you 
should endure the mental-and physical strain which 
comes from a constant effort to hear. Now you can 
mingle with your friends without that feeling of 
sensitiveness from which all deaf persons suffer. 
Now you can take your place in the social and 
business world to which your talents entitle you 
and from which your affliction has, in a measure, 
excluded you. Just send your name and address 
to The Dictograph Products Corporation, Dept. 
1302-L, 220 West 42nd St., New York, for descrip- 
tive literature and request blank. 


Send for this Book To-day 

Read legal tips and poi 

written in story form, w 

128- age book contains. You can apply this valuable 

tegal ormation at once in your daily business 
airs. Whether you erein the selling end of your 

business, or the accounting, production, or financial , 

end, jaw training will bo a tremendous aid to you. 

Business medmen. There are alsosplene 

practice the profession. 








‘Get Health-Height-Youth 


A HOME 
GYMNASIUM 
Many human ills are of Spinal origin, This great Univer- 
sity invention, The Cropp Therapeutic Couch, Rejuvenates 
the body—Stretches the Spine, Skgleton, Cartilages, Nerves 
Arteries, Muscles and Ligaments. Helps correct Curvatures 
Deformities, remove causes of arrested grow:h, give Height 
and a Body Beautiful. Ask for free book. “The Human Body.” 
International. Health Devices Corporation 
246 West 59th St. Dept. 13, New York City 


Current History 
Chronicles 


(Continued from Page vi.) 


ble reporters over the district; as stated in one 
of our editorials on the subject, you have in 
your great New York in the tenement sections 
‘“‘a more pitiful and wretched condition of chil- 
dren in a few blocks than on all the farms in 
the State of Michigan. There are areas in your 
municipality where it would be a positive salva- 
tion if families crowded into tiny one and two- 
room tenements could get out into the rigorous 
outdoor life of a Michigan beet farm.’’ 
* & & 

A clarification of Current History’s attitude 
with respect to the article, “The Crisis of India,” 
by Lord Sydenham of Combe, which was pub- 
lished in the October, 1924, issue, was contained 
in the Jam-e-Jamshed, leading British-Indian 
journal, in a recent editorial. Numerous British- 
Indian publications, it will be recalled, had in- 
terpreted the magazine’s method of circularizing 
as indicative of British propaganda. The Editor, 
in a statement in the February issue, disproved 
this charge and explained that the circularization 
of prospective readers followed the accepted codes 
of business procedure. The Jam-e-Jamshed adds: 

The Indian press seems to have misjudged the 
attitude of the American historians. Our press 
attributed the Sydenham furor to Anglo-Indian 
instigation. In order to do justice to the dis- 
tant, extremely well-informed, though caustic- 
ally critical American periodical, and to remove 
the misunderstanding relating to our ‘‘Satanic’’ 
Government, we reproduce its [CURRENT Huis- 
TorY’s] explanation regarding Lord Sydenham’s 
outburst and exoneration of the British Govern- 
ment. 

The newspaper then prints in full the explana- 
tion previously published in Current History. 
The Jam-e-Jamshed editorial was sent to the Edi- 
tor by G. K. Nariman, Indian journalist, of 
Bombay. eis 


Lieut. Commander Lucius C. Dunn, 
U.S. N., discussing the problem of Morocco in 
an article in the January issue of the United 
States Institute Naval Proceedings, says: 

As for the Tangier of today, including the ad- 
jacent 140 square miles of hinterland comprising 
the internationalized zone, conditions therein 
have been but little improved in an economic 
sense during the past twenty years. Both 
France and Spain desire complete control of the 
Tangier zone and no agreement has yet. been 
reached. Moreover, the unsatisfactory conditions 
which today obtain in that city offer a striking 
contrast to other sections of the country which 
have been subjected to the unhampered and 
helpful influences of the French protectorate. 
Although the diplomatic body, which really 
constitutes the civil government of the city, has 
encgeavored in a fashion to improve conditions, 
its efforts have lacked the teamwork and coordi- 
nation which are essential to progress, owing 
mainly to international rivalries. 
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C ontemporary History 
and Biography 


(Continued from Page vi.) 
SWEDEN AND ITS PEOPLE. By Robert 
Medill. New York: Robert M. McBride. 

Mr. Medill unites literary style with travel 
sense in this study of the Scandinavian kingdom; 
Sweden’s history, customs and traditions are de- 
scribed and discussed for the benefit of tourists. 


EXPERIMENTS IN STATE CONTROL: At the 
War Office and the Ministry of Food. By 


M. H. Lloyd. Oxford: The Clarendon . 


Press. Published on behalf of the Carnegie 
Endowment for International Peace. 


Wartime socialization of industry brings both 
knowledge and disappointment. Mr. Lloyd, who 
was Assistant Secretary in the Ministry of Food 
in the British Government during the World War, 
here chronicles his experiences and describes the 
early handicaps of the British War Office when 
suddenly confronted with the task of equipping 
a vast army. The later record of the Ministry of 
Food covers in detail the governmental distribu- 
tion of staples and the regulation of prices. The 
volume is issued by the Carnegie Endowment for 
International Peace as part of that organization’s 
new series, “Economic and Social History of the 
World War.” 


NAPOLEON AND HIS COURT. By B. S. For- 
ester. New York: Dodd, Mead & Co. NA- 
POLEON AND JOSEPHINE: The Rise of 
the Empire. By Walter Geer. New York: 
Brentano’s. 


Two different methods of approach characterize 
these studies of the outstanding figures of the 
Napoleonic era; Mr. Geer writes chronologically, 
while Mr. Forester treats his theme topically; the 
volumes are complementary and offer a composite 
pieture of the First Empire in France. Vivid pen 
pictures of the personalities of the period distin- 
guish both works. Mr. Forester offers this inter- 
esting view of Napoleon the man: 


It is very nearly impossible to discover any 
action of Napoleon’s which was not faulty In 
some way, or which could not be improved upon. 
But since he met with unprecedented success the 
only conclusion is that, although his mistakes 
were many, they were far fewer than would have 
been the average man’s. Furthermore, since his 
schemes were all so direct and simple * * * 
no one can help feeling a sneaking suspicion, 
when reading of Napoleon’s achievements, that 
he could not have done the same—only just a 
little better. 


FEDERATIONS AND UNIONS WITHIN THE 
BRITISH EMPIRE. By Hugh Edward 
Egerton. Second edition. Oxford: Oxford 
University Press. 


Professor Egerton reviews in detail the Consti- 
tutions of Canada, Australia and South Africa, the 
three largest of the self-governing dominions of 
the British Empire. 

SHARING MANAGEMENT WITH THE WORK- 


ERS. By Ben M. Selekman. New York: 
Russell Sage Foundation. 


Taking as his model the partnership plan of the 
Dutchess bleachery at Wappingers Falls, N. Y., 


(Continued on Page xvii.) 


THE ROAD TO 
WORLD PEACE 


By OSCAR NEWFANG 
-_— oO—— 


The Review of Reviews says: “A 
sincere—-and a thoroughly logical 
—essay upon the whole broad sub- 
ject of world organization. The 
League of Nations is regarded by | 
Mr. Newfang as a half-way stage 
between international chaos and 
world government. The book’s 
calm logic is impressive, and it 
should be influential. It is well 
worthy to be read.” 


$2.50 


G. P. PUTNAM’S SONS, 
2 W. 45th St. New York City 
24 Bedford St., Strand, London 


Do You Understand the Relation 


of Chemistry to Your Business ? 
This Book Will Inform You— 


“Chemistry in Industry” 
Price $1.00 


Distributed at Cost by 
The Chemical Foundation, Inc. 


To ‘‘advance chemical and allied science and 
industry in the United States,’’ we are pub- 
lishing the last word from acknowledged na- 
tional authorities in the following industries: 
Abrasives, Alcohol, Coal and Coke, Cotton, 
Electricity, Fertilizers, Gas, Glass, Iron and 
Steel, Leather, Non-Ferrous Metallurgy, Pack- 
ing House, Paper and Pulp, Perfumes and Fla- 
vors, Petroleum, Photography, Kesin, Kubber 
and Textiles. 

21 chapters donated by these authorities, write 
ten in concise, every-day language every in<- 
dividual can easily understand. 

The edition is large, the publishing cost small 
and The Chemical Foundation can seek no 
profit. 

This 372-page illustrated book on Chemistry— 
its vital relation to the industries of the world, 
is making a tremendous appeal to executives, 
industrialists, financiers, factory owners, man- 
agers, superintendents, buyers, foremen, work- 
ers, chemists, students and teachers. 

Send $1.00 (check, money order or currency). 
to Dept. 38. 


THE CHEMICAL FOUNDATION, Inc. 
85 Beaver Street New York 





BY FRANCIS H. SISSON, PROMINENT AMERICAN FINANCIER 


F the outstanding financial transactions 

during recent weeks the principal one was 

the purchase on March 31 of the Dodge 
Brothers Automobile Company, one of the most 
important factors in the automotive industry in 
the United States, by a syndicate of New York 
bankers. The consideration was cash, but no 
announcement of the exact total was made. It 
was understood, however, that the amount was 
$152,000,000, making the deal one of the largest 
single cash transfers for an industrial unit in 
American history. 

Another hig deal was that on April 1 by which 
control of the Pan-American Petroleum and 
Transport Company passed to the Standard Oil 
Company of Indiana and banking associates 
through the purchase of 501,000 shares of voting 
stock of the company from Edward L. Doheny. 
The amount of money received by Mr. Doheny 
was not made public; but, based upon prices 
quoted in the open market on the day of the 
transaction, the shares were valued at approxi- 
mately $38,000,000. The deal was the largest 
oil consolidation in the history of the industry, 
and brought together companies with combined 
assets rated as worth about $584,000,00C and 
securities valued in open market at $787,000,000 


It was announced the same day (April 1) that 
plan of reorganization for Wilson & Co., one 
of the “big five” meat packing companies, had 
been unanimously approved by the four commit- 


tees representing the bank debt, convertible 
bonds and preferred and common stocks. The 
plan, which foreshadowed the early discharge of 
the receivers appointed last August, was made 
public by the Reorganization Committee. The 
total of the obligations for adjustment as of 
August 30, 1924, was about $51,785,000, and those 
undisturbed for the adjustment of the bank debt 
of the company, amounting to $22,404,381; the 
company’s 6 per cent. convertible bonds, amount: 
ing to $13,671,190; the 714 convertible bonds in 
the amount of $9,307,080, and stock purchase ob- 
ligations of $3,411,873. The two issues of con- 
vertible bonds were those in respect to which the 
company was in default. The first mortgage 
bonds at the underlying mortgages are left undis- 
turbed, as are the accounts payable of the com- 
pany. : 


RECEIVERSHIP For St. Pau, RAILway 


Admitting inability to pay its indebtedness, the 
Chicago, Milwaukee & St. Paul Railway, organ- 
ized in 1863 and one of the largest transportation 
systems in the country, operating in eleven States, 
was made the object of friendly involuntary bank- 
ruptcy proceedings in the Federal Court in Chi- 
cago on March 18. The application for the ac- 
tion was presented by the Binkley Coal Company, 
which acted for all the railroad’s creditors. Pres- 
ident H. E. Byram of the railroad; Mark W. Pot- 
ter, recently resigned as a member of the Inter- 
state Commerce Commission and former Presi- 
dent of the Clinchfield Railroad, and Edward J. 
Brundage, former Attorney General of Illinois, 
were appointed receivers. The directors of the 
railroad, it was reported, decided at a meeting in 
New York City on March 17 that a receivership 
would be necessary. Negotiations with New York 
bankers had been in progress for weeks regarding 
refinancing that would enable the road to meet 
$48,000,000 of bonds maturing in June. 


Reports OF STEEL CORPORATIONS 


The annual report of the United States Steel 
Corporation for 1924, made public on March 22, 
showed a decrease in both gross and net income 
as compared with 1923, due to the unsettled con- 
ditions which prevailed in the steel industry. 
The statement showed, however, that the corpora- 
tion earned both the regular and extra dividends 
on the common stock by a substantial margin. 
The gross volume of business aggregated $1,263,- 
711,463, compared with $1,571,414,483 in 1923. 
After allowing for all operating and miscellaneous 
expenses, the corporation reported a balance of 
$161,183,467 available for fixed charges and divi- 
dends, against $187,953,667 in 1923. For divi- 
dends there was available $85,067,191, compared 
with $108,707,064 in 1923. The net earned on 
common stock was equal to $11.77 a share; in 
1923 the nex’ was equal to $16.42 a share. 


The Bethlehem Steel Corporation issued its an- 
nual report for 1924 on the same day, and showed 
net income of $8,916,181, against $14,374,152 the 
year before. The corporation reported net earn- 
ings for dividends equal to $2.56 a share on com- 
mon stock. In 1923 the dividend earnings were 
equivalent to $5.58 a share. ? 

Commercial paper rates advanced more in 
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To Corporation Executives 


ae you using modern fiduciary service to 

protect your company, to relieve your officers 

of unnecessary responsibilities, and to economize in 
office administration? 


Your Security Ho.tpincs— 
Wewill hold your securities in 
a Safekeeping Account, subject 
atalltimesto yourorder. We 
will collect income and princi- 
pal for you, and endeavor to 
advise promptly regarding 
calls, rights,and other develop- 
ments affecting your holdings, 
for which we watch closely. 


Your Stock ‘TRANSFERS— 
As your agent we will transfer 
your stocks, keep your stock 


ledger, issue dividend checks, 
mail proxies, etc. Through 
our knowledge of stock trans- 
fer procedure and legal require- 
ments we afford added pro- 
tection to the corporation. 


REGISTRATION OF StTocK— 
As registrar we provide an 
important check against unau- 
thorized issue of stock. This 
service is used by many cor- 
porations even when they do 
their own transfer work. 


Our booklet,<Trust Service for Corporations,” will be sent on request. 


Guaranty ‘Trust Company 
of New York 


MAIN OFFICE: 140 BROADWAY, NEW YORK 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


LONDON 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
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Investment 
Literature 


Current History Magazine will forward 
any of the following literature to its 
readers free of charge on receipt by us 
of the signed coupon below. (Check 
the publications desired.) 


oO What You Should Know About First 
Mortgage Bonds— 
Adair Realty & Trust Co. 
Safeguarding Your Family’s Future— 
American Bankers’ Assn. 
The Formula of Safety— 
American Bond & Mortgage Co. 
Should Business Men Buy Stocks? 
Babson Statistical Organization 
International Investments— 
Brown Bros. & Co. 
The Monthly Investment Plan— 
H. M. Byllesby & Co. 
The Full Benefit of Compound Interest- 
Caldwell & Co. 
Personal Investment Record— 
William R. Compton Co. 


The Making of a Modern Bank— 
Continental & Commercial Banks 


Filer-Cleveland Co. 
How to Select Safe Bonds— 
Geo. M. Forman & Co. 
Investors’ Guide 
Greenebaum Sons Co. 
Diversified Investments—Guaranty Com- 
pany of New York 
Bonds—Questions Answered, Loose-Leaf 
Security Record—Halsey, Stuart & Co. 
Investors’ Pocket Manual— 
Hornblower & Weeks 
Creating Good Investments— 
G. L. Miller & Co. 
For Buyers of Bonds— 
The National City Co. 
The Prudence Partial Payment Plan— 
Prudence Co. 
Safety Supreme— J 
Shannon & Luchs, Washington, D. C. 
Forty-Three Years Without Loss to Any 
Investor—S. W. Straus & Co. 
“The Strength of the Utilities’’— 
By Halsey Stuart & Co. 
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Current History Magazine, 
229 West 43rd St., 
New York. 


Please send free of charge the litera- 
ture checked above. 
Unless otherwise stated the literature will 
be mailed direct from financial concerns 
publishing same. Where several booklets 


are desired enclose 10 cents to cover post- 
age. (Print name and address.) 


March than they usually do in that month. Com- 
mercial demand for funds during March and the 
first few days of April remained moderate. Com- 
mercial loans of reporting member banks of the 
Federal Reserve System, which increased during 
the first two weeks of March, subsequently de- 
clined. 


GoLp SHIPMENTS TO GERMANY 


Gold exports, except those to Germany, have 
practically ceased. The Federal Reserve Bank 
of New York sent the fifth of a series of gold 
shipments to Germany on March 26, the new 
consignment being sent to the Reichsbank in Ber- 
lin and the amount, as in preceding instances, was 
$2,500,000. That shipment increased to $12,500,- 
000 the total of gold which has been sent by the 
Federal Reserve Bank on this movement. The 
German Governm + originally set up a gold 
balance of $41,000,000 in the New York bank 
through a gradual process of depositing to its 
account over a period of months. The gold was 
obta:ued without recourse to the proceeds of its 
$110,000,000 reparations loan credit and came 
largely from the proceeds of securities sold and 
from currency shipments. : 


ExpecTteD GOVERNMENT SURPLUS 


Earlier predictions that income and miscellane- 
ous tax receipts during the fiscal year 1924-25, 
a part of whith were returned under the new tax 
rates, were meeting and in some instances even 
exceeding estimates, were substantiated on March 
30 when the Internal Revenue Bureau made pub- 
lic statistics for the first eight months of the 
present fiscal year and comparative figures for 
the same period of the preceding fiscal year. 
When these figures were taken in connection with 
the Treasury estimates of the taxes returned dur- 
ing March, and taxes which it was estimated 
would be received in April, May and June, the 
concluding months of the fiscal year 1924-25, it 
was apparent that the total for the present fiscal 
year would at least slightly exceed estimates and 
give a budget surplus on June 30 of well in ex- 
cess of $100,000,090. The collection of income 
taxes for the eight months from July 1, 1924, to 
March 1, 1°95, totaled $861,123,104. 


Governor Smith of New York on March 28 
signed the Phelps bill providing for a reduction 
of 25 per cent. in the State income tax for 1924, 
which, it was estimated, would save the income 
taxpayers of New York about $8,500,000. 

The Governor of New York also signed the 
Webb-Phelps, or “Blue Sky,” bill on April 2, 
which requires dealers in: securities to publish 
certain notices in the newspaper designated as the 
State paper. After May 31, 1925, no dealer may 
sell or offer for sale to the public within New 
York State as principal, broker or agent any se- 
curities until the dealer has published a notice 
containing his name and business or post office 
address. If the dealer is a corporation, the notice 
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must give the State of incorporation, and if a 
partnership the names of the partners. This 
notice must be published by all dealers. In addi- 
tion to this notice, a further notice must .be pub- 
lished respecting securities offered for sale if 
such securities do not fall within the exempted 
class. 


Break In Stock MARKET 


The most drastic decline in the stock market 
since the bull market that started just before last 
year’s election occurred on the New York Stock 
Exchange on March 23. Prices of stocks, good, 
bad and indifferent, fell precipitately as orders to 
“sell at the market” poured in from every sec- 
tion of the country. The reasons ascribed for 
the decline were various. Wall Street professed 
to be surprised at the figures shown in the an- 
nual reports of the United States Steel Corpora- 
tion and the Bethlehem Steel Corporation, al- 
though both corporations had made quarterly re- 
ports, and most persons interested in the stocks 
® of these corporations had kept informed of the 

earnings through these quarterly statements. The 
receivership of the Chicago, Milwaukee and St. 
Paul, Railway also affected the market, as did 
likewise the reduction in the price of Pennsyl- 
vania crude oil. Before trading was over on 
\larch 30, 140 issues listed on the New York 
Stock Exchange had established new low records 
for the year. At times the stock market was 
badly demoralized, with recognized pivotal stocks 
-uffering considerably from the onslaught of 
heavy liquidation. The market closed, however, 
with a moderate rally, and on the following Mon- 
day, April 7, its improvement presented quite a 
contrast to its state on March 30. The recovery 
@ in stocks was helped along by a rebound in grain 
@ prices, which carried wheat up nearly 10 cents 
™ {rom its recent low price under the impetus of a 
B.lecrease of 2,573,000 bushels in the country’s 

visible supply. The decline of prices in the stock 
market resulted in a sharp decrease in the total of 
brokerage loans. 


New FINANCING 


5 New financing continued at a rapid pace in 
| March and brought the total for the first three 
@ months of 1925 to a record high total, despite an 
irregular money market and declining stock 
prices. Domestic issues of bonds, notes and stock 
of railroad, industrial and public utility corpora- 
lions aggregated $410,337,810, while foreign cor- 
‘oration issues amounted to $43,700,000 and for- 
cign Government issues $13,000,000, making a 
‘rand total of $467,037,180, against $475,027,235 
( February and $288,993,100 in March, 1924. 
omestic corporation financing for three months 
reregated $1,293,182,150, compared with $933,- 
28,045 in the corresponding period of 1924, and 
$|,220,273,365 in 1923. Of this year’s financing 
‘384,642,500 was in bonds, $242,173,490 in notes 
‘id $363,216,160 in stock. Public utility corpora- 
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tions led in new financing this year, with a total 
of $698,646,925 for the quarter; industrials and 
miscellaneous corporations issues reached $615,- 
095,485, while railroads issued $176,289,740 in 


new securities, 


The outstanding feature in the securities market 
was the offering of 850,000 shares of preference 
stock of Dodge Brothers, Inc., on April 9, as the 
first part of $160,000,000 of securities of this 
company to be offered to the public. The issue 

Stops and prevents the nausea of exceeds by a substantial margin all former records 
Sea, Train and Car Sickness. You for American industrial financing. Among the 
can travel anywhere in any con- other leading offerings of the month were the 
veyance through its use. following: $15,000,000 Toho Electric Power Com- 
4 7390, © $2.50 —et pome pany first mortgage bonds, the first financing for 
The Mothersill Remedy Co., N. Y. Japanese account in the American investment 
market, on March 10; $23,500,000 Oklahoma Gas | 
and Electric Company first mortgage bonds, on 7 


; March 11; $12,000,000 Midland Utilities Company d 
GRAND SUMMER CRUISE jU Ly 7 cumulative prior lien stock, on March 11; $26,- | 
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=<. tae ee ee ee ee gage sinking fund bonds of the Alpine Montan 
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The Philip Mayhew Collier Kindergarten 000 International Paper Company refunding mort- 
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Three Months to Seven Years monwealth of Pennsylvania highway bonds, March 
eautifu asta Region 26; $7,000,000 notes of the Houston Oil Company 

Cl U Ued ‘eee yy 

individual Care of Texas, and $15,000,000 State of Sao Paulo, 7 

, For Brazil, sinking fund bonds, March 31; $45,000,000 | 

eeeatth, Happiness a Se Baltimore & Ohio Railroad Company Southwest- § 

Grenada, California crn Division first mortgage bonds, April 1; $14,- § 

000,000 Ujigawa (Japan) Electric Power Com- § 

° pany first mortgage sinking fund bonds, April 2, % 

Real Harris Homespuns and $8,000,000 external sinking fund bonds of the a 
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would be sent to Budapest for examination, after | 
% Hy 8] eZ ANE Hi O a | E which they would be returned to their owners. | 
Directed by Labor the same day made its formal bow to} 
Z G * , , the investment public as underwriter of a large | 
he nibersity of Chicago ; issue of real estate securities, and also in the role] 
c in English, History, Chemistry, Business, Education, i i de 
Mathematics, . Psychology, gy gph Song uin Rypooe one of landlord on a scale which five years ago seem¢ dj 
et eT Univente cf ee. Besin ony time. Address unlikely, if not impossible, to all but a-few of iis] 
: - Coen ener leaders. An offering of $5,000,000 convertible] 
um ——- cumulative preferred stock of the Equitable Office 
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l labor in the enterprise amounts to more than 
1 $4,750,000. 
” GENERAL Conpitions ABRoAD 
7 Reports from Europe reflected continued im- 
provement in the general economic situation. In 
at a number of countries the growth of foreign trade, 
e | and especially the relatively larger expansion of 
1e exports than of imports, which was noticeable 
is MM last year, has been carried further since the be- 
1e ginning of this year. In matters of finance, also, 
js despite the French situation, developments were 
re |S in the main gratifying. Budgets which long re- 
he quired heavy borrowing to meet current expendi- 
n- fm tures were either fully balanced or so nearly nor- 
or mal as to remove the chief fiscal difficulties that 
nt beset the respective Governments. This was in 
as line with the growing number of European and 
on other currencies which in the last year or two 
ny | have reached practical stability in terms of gold. 
6,- my Nevertheless, readjustments in the fields of cur- 
St. rency and finance were far from complete. The 
ge adoption of corrective measures at one point must 
an await in many cases the turn of events elsewhere. 
‘in- Occasionally steps must be retraced. But con- 
nd ™@™ structive developments still prevailed and they 
ort- contributed to the general growth of industry 
tan and trade. 
B7,- Great BritAIN 
a A certain relief was felt on April 1 over the 
oe close of the British fiscal year. Easier money 
: conditions were expected, although the money 
i ™ situation embraced many uncertainties. A sur- 
a0 % plus of £3,658,884 was shown by the British bud- 
, @ get for the year just concluded. Total revenue 
wg was £799,435,595, which was £37,733,689 less than 
oad ' for the preceding year. Expenditures aggregated 
1 9 a £6,933,500 greater than in the preceding fiscal 
he year, but of this £5,000,000 was accounted for 
™ by the greater amount set aside for redemption 
of debt. The surplus was very small as compared 
nga- @ with that of £48,000,000 a year ago or with £230,- 
the |@ 556,789 for the fiscal year 1921-22. 
it of @ A computation of the actual gold reserve held 
loan @ against British paper currency showed that in 
onds ™@ March the outstanding Treasury notes of £283,- 
after 1 883,000 were supported by £27,000,000 gold coin 
% and bullion, while the £146,536,000 Bank of Eng- 
ing land notes were covered by £126,786,000. The 
remainder of the cover on the currency notes con- 
large sisted of Bank of England notes, silver coin and 
FO Covernment securities: the balance over the gold 
emed | reserve against Bank of England notes consisted 
of its HH of £11,015,000 Government securities and £8,734,- 
tible 000 other securities. Taking both paper issues to- 
Yffice MH eether, the actual geld reserve held against them 
gest gm 2S 35% per cent., as compared with a minimum 
table Mm ©! 40 per cent. required against Federal Reserve 
vublic ig 2otes in the United States. 
pany, The London Stock Exchange Committee has 
Loco- @ "escinded the regulation forbidding “contangoing” 
aang (the putting off of payment due for stock until 
\fic: ag ‘te next settling day on payment of a premium) 
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York, “the walled city of great antiquity” 
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You cannot exactly appraise the value of a 
“LonpDON-NorRTH-EASTERN”” tour through 
Britain. It means seeing everything you’ve ever 
planned to see—steeping yourself in the glamour 
ot England’s literary and historic traditions, 

There’s York, for example—one of a countless 
numberofintensely interesting ‘*‘LOoNDON-NORTH- 
EasTERN’’ stopping-off places—enchanted, color- 
ful, old York, intriguing'y mysterious in its an- 
cientry. A day with her carries you back through 
twenty centuries of English life—to the Roman 
Invasion, 

The London and North Eastern Railway tra- 
verses the historic side of Britain. It’s the *“Cathe- 
dral Line’*—track of the ‘‘Flying Scotsman”’, 
shortest and swiftest to Scotland. And it’s the 
ideal link—via Harwich—between England and 
Continental Europe. 

Let the ‘‘Lonpon- NorTu- Easrern*®* Ameri- 
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Save time and money, and still see everything 
that matters. Absorbingly interesting illustrated 
booklets for the asking. Communicate with 
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FRANCE 


A statement of French public revenue for Feb- 
ruary showed that during the first two months 
of 1925 receipts from direct taxes in France were 
1,065,000,000 francs, which was 190,000,000 more 
than in the corresponding period of 1924. In- 
direct taxes brought in 4,461,000,000 francs, an 
increase of 454,000,000 over the corresponding 
two months in 1924. For February alone, the 
budget receipts from the direct taxes were 465, 
000,000 francs and from indirect taxes 1,395,- 
000,000 francs. 

French exports for the same months reached 
a total of 7,157,000,000 francs, while imports 
amounted to 6,519,000,000 francs, leaving a favor- 
able balance of 638,000,000 francs, which was 
accounted for mainly by exports of manufactured 
goods, valued at 4,304,000,000 frances, in addi- 
lion to parcels post shipments amounting to 294,- 
000.000 francs; while imports of manufactured ar- 
ticles were valued at 841,000,000 francs. 


BELGIUM 


In a recent address before the Society of Politi- 
cal Economy in Paris, Albert E. Janssen, direc- 
tor of the National Bank of Belgium and pro- 
fessor at the University of Louvain, summarized 
the course of Belgian public finance since 1914 
and outlined the progress made in restoring the 
equilibrium between receipts and expenditures. 
Each year since the Armistice had, he said, shown 
decided progress. The deficit, amounting in 1921 
to 1,710,000,000 francs, had been reduced until 
the budget for 1925 showed a surplus of 21,000,- 
000 francs. On the other hand, the increased 
taxation necessary to bring about this result, and 
the depreciation of the franc, with the inevitable 
corollary of steadily increasing cost of living, 
made it essential for the Government to take 
measures early in 1924 to limit considerably the 
extraordinary expenses, including the amounts 
payable for war damages and for railway exten- 
sions, both within the country and in the colo- 
nies. The amount received as priority payments 
from Germany helped greatly to improve the sit- 
uation by enabling the Government to avoid in- 
creasing its public debt during the year from 
September, 1923, to September, 1924, and reliev- 
ing it of the necessity of calling upon the domes- 
tic market for further capital, and of being forced 
to aggravate the exchange situation. 


GERMANY 


The Reichsbank statement as of March 14 
showed practically no change in gold reserve and 





4 


“exchange cover” from the preceding statement, 
but as a result of a decrease of 87,814,000 marks 
in the note circulation the percentage of actual 
gold cover to outstanding notes rose to 50.6 and 
ihe combined reserve of gold exchange went to 
67.4 per cent. It was pointed out that the present 
gold cover percentage was now actually higher 
than it was before the war. 


ITaLy 


The sum of 420,000,000 lire in bank notes was 
publicly burned in Rome during the last week 
of March, initiating the gradual decrease of 
Italy’s fiduciary circulation as announced by Fi- 
nance Minister de Stefani. Signor de Stefani 
said that the destroyed bank notes would not be 
replaced and that he hoped to repeat such cre- 
mations often. 


CHILE 


Tt was announced on March 26 that the Re- 
public of Chile would redeem on May 1 $127,- 
500 principal amount of bonds of its twenty-year 
7 per cent. external loan sinking fund gold bonds, 
due November 1, 1942. The redemption price 
would be 100 plus interest. 


BRAZIL 


It was announced on April 1 that funds had 
been deposited with fiscal agents in New York 
by the Brazilian Government in anticipation of 
the June 1 interest and sinking fund require- 
ments on the $50,000,000 United States of Brazil 
8 per cent. loan and the $25,000,000 7 per cent. 
Central Railway loan. 
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the author analyzes the effect of the plan upon 

the business, the public and the workers.  Al- 

though he praises the Dutchess Bleachery method, 
the author refrains from any general endorsement 
of the principle of profit sharing. 

THE EMPIRE AT WAR. Edited for the Royal 
Colonial Institute by Sir Charles Lucas, 
mm Cy S.. BK. Cc. M. @ Vok UT. London: 
Oxford University Press, Humphrey Milford. 


The third volume of this series by Sir Charles 
Lucas is devoted to Australia, New Zealand and 
the Pacific Islands. As in the preceding books, 
the editor has assembled a. representative body 
of contributors; these include C. E .W. Bean and 
Malcolm Ross. The various divisions of the 
history are amplified by a notable collection of 
maps and ilustrations edited by Emery Walker. 
FLYING OSIP: :Stories of New Russia. New 

Mat International Publishers’ Company. 

How Russia has been affected by Soviet rule is 
shown from several angles in these stories of vary- 
ing. merit. Here we see how an epoch-making 
event touches the lives ef the people themselves, 
thus bringing out aspects of social change often 
missed by the historian. 


THE FALKLAND ISLANDS. By V. F. Boyson. 
Oxford, England: The Clarendon Press. 


Scholarship and literary charm distinguish this 
history of a remote British possesion. Too little 
is known, even by the British themselves, of the 
chain of islands lost in the South Atlantic 250 
miles off Patagonia. The growing military sig- 
nificance of the Falklands lends additional value 
to Mr. Boyson’s work. Notes on the natural his- 
tory of the islands by Rupert Valletin make an 
attractive supplement to the text. 

MEN AND ISSUES. By George Wharton Pep- 
per. New York Duffield & Co. 

The senior Senator from Pennsylvania has as- 
sembled, for Duffield & Co.’s Contemporary 
Statesmen Series, a representative collection 
of his recent addresses on outstanding public 
questions. The volume has a wide scope, extend- 
ing from the World Court and tariff quetions to 
biographical sketches and sportsmanship. 


NON-VOTING: Causes and Methods of Control. 
By Charles E. Merriam and Harold F. Gos- 
nell. Chicago, Ill.: The University of Chi- 
cago Press. 


The growing indifference of the average Ameri- 
can to the exercise of the franchise is studied 
from many angles by Professor Merriam and Mr. 
Gosnell in this volume. Their conclusions are 
based both upon personal investigation and upon 
the results of a searching review of the situation 
which was recently conducted by the Local Com- 
munity Research Committee of the University of 
Chicago. The authors hold that disgust with 
politics and cynical indifference are the chief 
causes for the decrease in the national , vote. 


THE LANGUAGE 
OF ADVERTISING 


by John B. Opdycke 


Author of Business Letter Practice 


This new work constitutes a com- 
prehensive treatment of both the 
science and the art of advertising 
in its present-day manifestations. 
It is calculated for use in the pub- 
licity office, in the school and col- 
lege classroom, and in the copy- 
writing laboratory. It is never 
too technical, however, to be of 
absorbing interest to the general 
reader. It differs from other ad- 
vertising books on the market 
chiefly in that it establishes close- 
up and practicable relationships 
between advertising and literature, 
a thesis that no other book on the 
subject has attempted. Thoroughly 
stimulating interpretations of 
present-day copy specimens, to- 
gether with novel suggestions for 
construtcing and focusing copy 
make the book invaluable in the 
hands of the student of adver- 
tising. Numerous challenging ex- 
ercises, a detailed index, a readable 
style, a profusion of well-pointed 
illustrations, and an introduction 
by Mr. Percy S. Straus, Vice 
President of R. H. Macy & Com- 
pany, Inc., all go to make this new 
publication unique and_ distin- 
guished in its voluminous field. 


512 Pages. 
$3.50 Postpaid. 


153 Illustrations. 
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The Living vs. The Obsolete 


One of Anierica’s foremost educators in reviewing Encyclopaedias gave Nelson’s Loose- 
Leaf Encyciopaedia two great advantages—the removal of all dead pages and the inser- 
tion of new pages, keeping the Encyclopaedia always up-to-date, thus discarding the old 
method of publishing supplementary year books which requires the searching of two or 
more volumes to find the information sought. 


THE NEW WAY 


By means of Nelson’s patented Loose-Leaf 
binding, this Encyclopaedia is always kept new, 
up-to-date, and reliable. Each six months, 
subscribers receive 250 or more new pages. 
‘These new pagres include 2,000 or more changes 
that are necessary each year to keep this 
Living Encyclopaedia always abreast of the 
world’s activities. 


Nelson’s gives you all the information to be 
found in all other Encyclopaedias and thou- 
sands of new subjects that are not to be found 
in other Reference Works. 


THE OLD WAY 


In Encyclopaedias bound, stitched, and glued 
in the old way, many of thesubjects become out 
of date in the time required between publishing 
the first to the last volumes. New or evised 
editions are issued only once in ten or twenty 
years; during this interim it is customary to 
issue supplementary volumes. 

The Encyclopaedia published in the old way 
makes it necessary when in quest of informa- 
tion first to search the volume of the Encyclo- 
paedia and then each of the supplementary 
volumes, 
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